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WK,QWHUQDWLRQDO&RQIHUHQFH('8:25/'(GXFDWLRQ)DFLQJ&RQWHPSRUDU\:RUOG
,VVXHV
0RUDOFRXUDJHDQHVVHQWLDOFRPSRQHQWIRUWHDFKHUV
FRQWLQXRXV
SURIHVVLRQDOGHYHORSPHQW
/HD%DUDW]D5RQL5HLQJROGE
D'HSDUWPHQWRI/LWHUDWXUH$FKYD&ROOHJHRI(GXFDWLRQ,VUDHO
E'HSDUWPHQWRI(GXFDWLRQ$FKYD&ROOHJHRI(GXFDWLRQ,VUDHO
$EVWUDFW
7KHRUHWLFDOEDFNJURXQG0RUDOFRXUDJHRI WHDFKHUV LQ ,VUDHOLHGXFDWLRQ V\VWHPKDVDQDGGLWLRQDOYDOXHEHFDXVH
WKH0LQLVWU\RI(GXFDWLRQKDVFRPSOHWHFRQWURO LQGHWHUPLQLQJSROLF\DQGHGXFDWLRQDODFWLYLWLHV LQ WKHFRXQWU\
%DUDW]	5HLQJROG7KHUHVXOWVRIWKHLQWHUYLHZVZHFRQGXFWHGVXJJHVWWKDWWKHUHLVDKLJKFRQVFLRXVQHVV
DPRQJWKHWHDFKHUVZKRPZHLQWHUYLHZHGRIWKHLVVXHRIPRUDOFRXUDJHEXWWKHUHLVDJDSEHWZHHQWKHFRQVFLRXV
XQGHUVWDQGLQJRIWKHFRQFHSWE\WKHWHDFKHUVDQGWKHSURFHVVRILWVLPSOHPHQWDWLRQLQSUDFWLFH
7KHPRUDOO\FRXUDJHRXVWHDFKHUVZHUHDZDUHRIWKHVDQFWLRQVWKDWPD\EHH[HUWHGE\WKHLQVWLWXWLRQQHYHUWKHOHVV
FKRRVH WR LPSOHPHQW KLVRUKHUZRUOGYLHZDJDLQVW WKHFOLPDWH WKDW VXLWV WKH LQVWLWXWLRQ
VYLHZ%XW NQRZOHGJH
WKDW SHUIRUPLQJ D PRUDOO\ FRXUDJHRXV DFW KDV D 
SULFH WDJ
 FDXVHG PRVW RI WKH WHDFKHUV QRW WR DFW PRUDOO\
FRXUDJHRXV

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3DSHU5DWLRQDOH
7KH SXUSRVH RI WKH FXUUHQW SDSHU LV WR ORFDWH E\ DQDO\]LQJ QDUUDWLYHV RI WHDFKHUV WKDW FDUU\ D PHDQLQJIXO
HGXFDWLRQDOVWDWHPHQWWKHH[WHQWRIPRUDOO\FRXUDJHRXVDFWLYLW\ZLWKLQVFKRROOLIH7KLVZLOOHQDEOHXVWRVXSSO\
WHDFKHUV
 HGXFDWLRQ LQVWLWXWLRQV ZLWK VRPH RI WKH QHFHVVDU\ NQRZOHGJH IRU IDFLOLWDWLQJ WKHLU SODQQLQJ RI WKH
DFWLYLW\WKDWIRVWHUVPRUDOFRXUDJHERWKGXULQJLQLWLDOWHDFKHUHGXFDWLRQDQGWHDFKHUV
SURIHVVLRQDOGHYHORSPHQW
FRXUVHV

7KHRUHWLFDOIRXQGDWLRQDQGUHODWHGOLWHUDWXUH
0RUDOFRXUDJHLVDZLOOLQJQHVVWRWDNHDVWDQGLQGHIHQVHRISULQFLSOHRUFRQYLFWLRQHYHQZKHQRWKHUVGRQRW
3HRSOHZKRH[KLELWPRUDOFRXUDJHDUHRIWHQVXEMHFWWRDQXPEHURIULVNVDVVRFLDWHGZLWKWDNLQJDVWDQGLQFOXGLQJ
LQFRQYHQLHQFHXQSRSXODULW\RVWUDFLVPGLVDSSURYDOGHULVLRQDQGHYHQKDUPWRWKHPVHOYHVRUWKHLUNLQ0LOOHU
 S  .LGGHU IRUPXODWHV LW 0RUDO FRXUDJH LV WKH FRXUDJH WR EH PRUDO .LGGHU  S 
IXUWKHUPRUHPRUDOFRXUDJHVKRXOGEHLQFOXGHGILYHEDVLFTXDOLWLHVLQWHJULW\KRQRUUHVSRQVLELOLW\GHFHQF\DQG
FRPSDVVLRQ7KXVPRUDO FRXUDJH LV WKH EULGJH EHWZHHQ WDONLQJ DERXW YDOXHV DQG DFWXDOO\ LPSOHPHQWLQJ WKHP
$QGLWLQFOXGHWKUHHHOHPHQWVGDQJHUVSULQFLSOHVDQGGDULQJ
,QDWHDFKLQJFRQWH[WPRUDOFRXUDJHPHDQVWKHZLOOLQJQHVVWRSURWHFWRXUYDOXHVSXEOLFO\7HDFKHUVPXVWKDYH
WKHGHVLUHDQGWKHDELOLW\WRGLVFXVVHWKLFDOLVVXHVLQRUGHUWRDZDNHQWKHLUVWXGHQWV
DZDUHQHVV.ODDVVHQ
7KH\ FDQQRW EH FRQWHQW ZLWK PHUHO\ WHDFKLQJ FRPSXOVRU\ NQRZOHGJH RU HYHQ ZLWK SURPRWLQJ WKLQNLQJ VNLOOV
.ODDVVHQ 	 0DVORYDW\  0RUDO FRXUDJH DPRQJ WHDFKHUV LV FKDUDFWHUL]HG E\ D PHQWDO FKDOOHQJH
,QGLYLGXDOVZKR WDNH WKLV VWDQFH ULVN GDPDJLQJ WKHLU UHSXWDWLRQ HPRWLRQDOZRUOG LQWHJULW\ RU VHOILPDJH$Q
DFWLYLW\RIPRUDOFRXUDJH LVFRQQHFWHG WR WKHPRVWFHQWUDO YDOXHVRI WKHSHUVRQZKR WDNHV WKLV VWDQFH .LGGHU
.ODDVVHQ	0DVORYDW\6RPHWHDFKHUVPDLQWDLQWKDWWKHWDVNRIPRUDOHGXFDWLRQLVDFHQWUDOHOHPHQW
LQ WKHLU UROH DV HGXFDWRUV DQG YLHZ WKHPVHOYHV DV DJHQWV RI FULWLFDO HGXFDWLRQ DQG DV SHUVRQVZKR VKRZJUHDW
PRUDO FRXUDJH .LGGHU  7KXV WKH YHU\ XQGHUVWDQGLQJ RI WKH WHDFKHUV WKDWPRUDO HGXFDWLRQ LV D FHQWUDO
DVSHFWRIWKHLUZRUNLVLQLWVHOIDQH[SUHVVLRQRIPRUDOFRXUDJH.ODDVVHQ
0RUDO FRXUDJH RI WHDFKHUV LQ ,VUDHOL HGXFDWLRQ V\VWHP KDV DQ DGGLWLRQDO YDOXH EHFDXVH WKH 0LQLVWU\ RI
(GXFDWLRQ KDV FRPSOHWH FRQWURO LQ GHWHUPLQLQJ SROLF\ DQG HGXFDWLRQDO DFWLYLWLHV LQ WKH FRXQWU\ %DUDW] 	
5HLQJROG
0HWKRGRORJ\
7KH UHVHDUFK DGRSWHG D TXDOLWDWLYH QDWXUH DQG GDWD DQDO\VLV ZDV FDUULHG RXW DFFRUGLQJ WR LQWHUSUHWLYH
TXDOLWDWLYHSULQFLSOHVDVGHVFULEHGE\0LOHVDQG+XEHUPDQLQDFFRUGDQFHZLWKPHWKRGVIRUWKHEXLOGLQJRI
JURXQGHGWKHRU\RI6WUDXVVDQG6WUDXVVDQG&RUELQ)RUWKHDQDO\VLVRIWKHILQGLQJVDQLQGXFWLYH
DQDO\VLVZDVSHUIRUPHG LQ UHODWLRQ WR WKH FRQWHQW WKDW HPHUJHG IURP LQVHUYLFH WHDFKHUV IRU WKHSXUSRVHRI
LOOXPLQDWLQJ WKHPHDQLQJIXO FDWHJRULHV WKDW ZHUH LQWULQVLF WR WKH YHUEDO FRQWHQW RI WKH LQWHUYLHZV ,Q WKH ILQDO
VWDJH WKLV DQDO\VLV SURYLGHG WKHPHDQV E\ZKLFK WR GHVFULEH WKH UHDOLW\ RI WKH LQWHUYLHZHHV DV SHUFHLYHG DQG
WUDQVPLWWHG E\ WKHP7KH VWXG\ZDV RI D TXDOLWDWLYH GHILQHG VHOIQDUUDWLYH QDWXUH LQZKLFK WKH LQWHUYLHZHHV
UHODWHGWRDGHILQHGDVSHFWLQWKHLUOLIHVWRU\6SHFWRU0DU]HOS,QWKHFXUUHQWVWXG\WKHLQWHUYLHZHHV
ZHUHDVNHGWRUHODWHWRWKHLVVXHRIFRXUDJHLQWKHWHDFKLQJSURFHVV
7KHPDLQUHVHDUFKWRROLVWKHRSHQQDUUDWLYHLQWHUYLHZLQZKLFKWKHWHDFKHUVZHUHDVNHGWRWHOODVWRU\RUWR
GHVFULEH D VLWXDWLRQRU H[SHULHQFHZKLFK FRXOG VKHG OLJKW LQ WKHLU RSLQLRQ RQ HOHPHQWV RIPRUDO FRXUDJH WKDW
KDSSHQHGWRWKHPLQWKHIUDPHZRUNRIWKHLUHGXFDWLRQDOZRUN7KHJHQHUDOQDWXUHRIWKHTXHVWLRQZDVLQWHQGHGWR
DOORZ WKH WHDFKHUV D QRQGLUHFWLYH YHUEDO UHVSRQVH 7KLV ZDV LQ DFFRUGDQFH ZLWK WKH SHUVSHFWLYH RI %DPEHUJ
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 WKDW VPDOO VWRULHV WKDW DUH WROG LQ GDLO\ LQWHUDFWLRQV IRUP DQG SUHVHQW WKH SURIHVVLRQDO LPDJH   7KH
LQWHUYLHZVZHUHDVNHGWRUHIHUWRWKHLVVXHRIFRXUDJHZLWKLQWKHWHDFKLQJSURFHVVWHDFKHUVDVNHGWRWHOODERXW
DVLWXDWLRQWKDWWKH\FRQVLGHUHGDVFDOOLQJIRUPRUDOFRXUDJHZKHWKHUDVLWXDWLRQWKH\H[SHULHQFHGWKHPVHOYHVRU
ZDVIDPLOLDUWRWKHPDQGWKHQWKH\ZHUHDVNHGWRGHVFULEHWKHLUQRWLRQRIPRUDOFRXUDJH

,QJHQHUDOZHIRXQGWKHLQWHUYLHZHHV
DQVZHUVWRH[SUHVVDSURIRXQGXQGHUVWDQGLQJRIWKHFRQFHSWRIPRUDO
FRXUDJH
7KHWHDFKHUVWKDWZHUHLQWHUYLHZHGZHUHDVNHGWRGHVFULEHDQH[SHULHQFHWKDWLQWKHLURSLQLRQLQYROYHGPRUDO
FRXUDJHLQWKHFRXUVHRIWKHLU WHDFKLQJ$OWKRXJKWKHWHDFKHUV
VWRULHVZHUHHQWLUHO\RIDSHUVRQDOQDWXUHRXWRI
WKHLUSHUVRQDOGHVFULSWLRQVRIWKHLUH[SHULHQFHVZHLGHQWLILHGWZRSKHQRPHQDWKDWSRLQWHGWRFRPPRQHOHPHQWV
 7KHILUVWSKHQRPHQRQH[SRVHV OHYHOVRIDFWLRQ WKDWDFFRUGLQJ WR WKH WHDFKHUVVKRZPRUDOFRXUDJH LQ
WHDFKLQJ,QWKHSURFHVVRIEXLOGLQJWKHLUPRUDOO\FRXUDJHRXVWHDFKLQJYRLFHZHIRXQGLQWKHDQVZHUVRIWKH
SDUWLFLSDQWVH[SUHVVLRQVRIZLWKVWDQGLQJSUHVVXUH LQ UHODWLRQ WRHGXFDWLRQDOSURFHVVHVFRQQHFWHG WR WKH ILHOGRI
HWKLFVDQGPRUDOLW\7KHVHWZRILHOGVZHUHGHILQHGE\XVDVFRQWHQWGRPDLQVLQZKLFKDYDULHW\RIH[SHULHQFHV
ZLWKFRPPRQPHDQLQJVFOXVWHUVKRZLQJFRPPRQSDWWHUQVRIDFWLRQDJDLQVWGLIIHUHQWIDFWRUVLQWKHV\VWHP,QWKH
DUHDRIPRUDOHWKLFVWKHWHDFKHUVDWWHPSWHGWRGHVFULEHWKHLUZD\VRIIXQFWLRQLQJLQRSSRVLWLRQWRPDQDJHPHQW
FROOHDJXHVDQGGLGDFWLFPDWHULDOV,QWKHGRPDLQRIFRQWHQWRIDPRUDOQDWXUHWKHWHDFKHUVDWWHPSWHGWRHQJDJHLQ
GLVFXVVLRQUHODWHGWRWKHLULQQHUWUXWKLQRSSRVLWLRQWRSDUHQWVPDQDJHPHQWDQGLVVXHVFRQQHFWHGWRWKHOLYHVRI
WKH SXSLOV ,Q DOO FDVHV WKH SXSLO LV UHSUHVHQWHG DV DQ LPDJH LQ OLPERZKHWKHU H[SOLFLWO\ RU LPSOLFLWO\ LQ WKH
IUDPHZRUN RI WKH WRWDO IDEULF RI WKH FRQWHQW GRPDLQV ,Q WKH WZR GRPDLQV RI DFWLRQ SURIHVVLRQDO HWKLFV DQG
PRUDOLW\ WKH WHDFKHUVHQJDJHG LQ UHIOHFWLYHPRQRORJXHPLUURULQJ WKHLU DZDUHQHVV WKDWZKLOH WKHLU DFWLRQVZHUH
QRWDOZD\VLQDFFRUGDQFHZLWKDFFHSWHGQRUPVWKH\QRQHWKHOHVVFKRVHWRDFWLQVXFKDZD\
)URPWKHILUVWSKHQRPHQRQWKHVHFRQGDURVHUHSHDWHGO\SRLQWLQJWRWKHSKHQRPHQRQRIWKHSULFHRIDFWLRQ
DFFRPSDQ\LQJPRUDOO\FRXUDJHRXVEHKDYLRULQWHDFKLQJ7KHGHVFULSWLRQRIVPDOOVWRULHVOHGWKHSDUWLFLSDQWVWR
H[SUHVVDWWLWXGHVLQUHODWLRQWRWKHQDWXUHDQGHVVHQFHRIPRUDOO\FRXUDJHRXVDFWLRQLQOLJKWRIWKHLUH[SHULHQFHV
ZLWKIDFWRUVLQWKHV\VWHPWKDWFRQWDLQHGDSULFHWKDWWKH\ZRXOGKDYHWRSD\LIWKH\FKRVHWRDFWLQZD\VQRWLQ
DFFRUGDQFHZLWKWKHV\VWHPRIDFFHSWHGQRUPV5HIHUHQFHVWRWKHFRQVHTXHQFHVRIWKHLUDFWLRQVZHUHH[SUHVVHG
HLWKHUH[SOLFLWO\RULPSOLFLWO\LPSOLHGLQWKHH[DPSOHVWKDWWKH\JDYH
7KH UHVXOWV RI WKH LQWHUYLHZV ZH FRQGXFWHG VXJJHVW WKDW WKHUH LV D KLJK FRQVFLRXVQHVV DPRQJ WKH WHDFKHUV
ZKRPZHLQWHUYLHZHGRIWKHLVVXHRIPRUDOFRXUDJHEXWWKHUHLVDJDSEHWZHHQWKHFRQVFLRXVXQGHUVWDQGLQJRI
WKHFRQFHSWE\WKHWHDFKHUVDQGWKHSURFHVVRILWVLPSOHPHQWDWLRQLQSUDFWLFH
7KH PRUDOO\ FRXUDJHRXV WHDFKHUV ZHUH DZDUH RI WKH VDQFWLRQV WKDW PD\ EH H[HUWHG E\ WKH LQVWLWXWLRQ
QHYHUWKHOHVVFKRRVHWRLPSOHPHQWKLVRUKHUZRUOGYLHZDJDLQVWWKHFOLPDWHWKDWVXLWVWKHLQVWLWXWLRQ
VYLHZ%XW
NQRZOHGJH WKDW SHUIRUPLQJ DPRUDOO\ FRXUDJHRXV DFW KDV D 
SULFH WDJ
 FDXVHGPRVW RI WKH WHDFKHUV QRW WR DFW
PRUDOO\FRXUDJHRXV

'LVFXVVLRQ
7KLV PRGHO UHSUHVHQWV WKH SHUVRQDO FRQGXFW RI D PRUDOO\ FRXUDJHRXV WHDFKHU YHUVXV WKH WHDFKHU WKDW ODFNV
PRUDOFRXUDJH)LJ1R,WVXJJHVWVWKDWPRUDOFRXUDJHUHTXLUHVFRSLQJZLWKVHYHUDOHOHPHQWVWKDWDUHZLWKLQ
WKHVFRSHRIWKHSHUVRQDODQGV\VWHPDWLFDOHQYLURQPHQWRIWKHWHDFKHU$SHUVRQDOZRUOGYLHZXQGHUOLHVWKHDFWLRQ
DJDLQVW WKH LQVWLWXWLRQDO FOLPDWH$SHUVRQDOZRUOGYLHZ OHDGV WKHPRUDOO\ FRXUDJHRXV WHDFKHU WR WHDFK FRQWHQWV
WKDWFRQWUDGLFWWKHFRPPRQO\DFFHSWHGQRUPLQKLVVSDWLDOHQYLURQPHQWLHWKHLQVWLWXWLRQDOFOLPDWH7HDFKLQJ
DFFRUGLQJWRWKLVPRGHOLVSHUFHLYHGGLIIHUHQWO\E\WZRHOHPHQWV±WKHWHDFKHU
VSHUVRQDOHQYLURQPHQWLHKLVRU
KHUVWXGHQWVDQGFROOHDJXHVDQGKLVRUKHUZLGHUVSDWLDOHQYLURQPHQWWKDWUHSUHVHQWVWKHLQVWLWXWLRQDOPDQDJHULDO
V\VWHP7KHUHVSRQVHV WR WKHPRUDOO\FRXUDJHRXVGHHGFRPLQJ IURPWKH WHDFKHU
VSHUVRQDOHQYLURQPHQWFDQQRW
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H[HUW VDQFWLRQV DJDLQVW KLP RU KHU 7KHVH PLJKW EH IDYRUDEOH RU UHOXFWDQW UHVSRQVHV FULWLFDO RU EDFNLQJ EXW
ZLWKRXWDFDSDELOLW\WRDFWDFWLYHO\DJDLQVWWKHWHDFKHU7KHSURFHVVRIFRQVFLRXVQHVVLVPHDQLQJIXOWRVXFKDQ
H[WHQWWKDWVRPHWLPHVDSHUVRQDOWUXWKPLJKWVHHPVXQUHDVRQDEOHDQGLQYDOLGIRUWKHSHUVRQZKRH[SUHVVKLVRU
KHURSLQLRQVLQFHWKHLQVWLQFWUHYROWVDJDLQVWVD\LQJWKDWRQWKHRQHKDQGWKHUHLVDZDUHQHVVWRWKHWUXWKHPERGLHG
LQWKHPEXWRQWKHRWKHUKDQGWKHUHLVDQLQDELOLW\WRIXOILOOWKHPEHFDXVHDJUHDWSDUWRIRXU 
ORJLF
LVDJURXS
ORJLF6RPHWLPHV WKHUH LV FRQIXVLRQEHWZHHQ WKH FRQFHSW RI 
SURIHVVLRQDO HWKLFV
ZKLFK LV D SUDFWLFDO FRQFHSW
UHIHUULQJ WR PDQQHUV DQG WKH ZD\ WKLQJV DUH PDQDJHG E\ JURXSV DQG SURIHVVLRQDOO\ LQWHUHVWHG SDUWLHV
3URIHVVLRQDOHWKLFVLVDFRKHUHQWRXWORRNRIWKHSUDFWLFDOLGHDORIEHKDYLRUZLWKLQDSURIHVVLRQDOVHWWLQJZKLFKLVD
GHILQHG VHWWLQJ RI D XQLTXH KXPDQ DFWLYLW\ .DVKHU  7KH LVVXH RI PRUDO FRXUDJH LV DOVR UHODWHG WR WKH
TXHVWLRQRIGHILQLQJWKHFRQFHSWRISURIHVVLRQDOHWKLFVDVGLVFXVVHGE\6FKHIIOHU,IWKHUHZDVDQHWKLFDO
FRGHLQWKHWHDFKLQJGLVFLSOLQHWKHGLVFXVVLRQZRXOGKDYHEHHQDQQXOOHGVLQFHHYHU\EHKDYLRUWKDWGHYLDWHVIURP
WKHHWKLFDOFRGHZRXOGKDYHEHHQSHUFHLYHGDVDYLRODWLRQEXWLQWKHDEVHQFHRIDSURIHVVLRQDOHWKLFDOFRGHLQWKH
WHDFKLQJGLVFLSOLQHWKHLVVXHRIPRUDOFRXUDJHKDVDQLPSRUWDQWSODFH7KHSRLQWRILQWHUIDFHEHWZHHQDFRQGXFW
YLRODWLQJWKHLQVWLWXWLRQDOFOLPDWHSXWVWKHWHDFKHULPPHGLDWHO\WRDWHVWWKDWGHWHUPLQHVKLVRUKHUPRUDOFRXUDJH























&RQFOXVLRQV
7KLV PHDQV WKDW EHVLGHV RXU FDOO WR WKH WHDFKHUV
 XQLRQV DQG WKH 0LQLVWU\ RI (GXFDWLRQ WR FRPSOHWH WKH
GHILQLWLRQRI WKHHWKLFDOFRGHRI WKH WHDFKHUV LQ ,VUDHOZHPDLQWDLQ WKDW WKHUH LVQRSRLQW LQVWDQGLQJDVLGHDQG
ZDLWLQJIRUWKLVPRYHWREHFRPSOHWHG6LQFHWKHUHLVQRHWKLFDOFRGHWKHFKRLFHRIDPRUDOEHKDYLRUUHWXUQVWRWKH
VWDUWLQJSRLQWRISHUVRQDOEHKDYLRUWKDWVRPHWLPHVFRQWUDGLFWVWKHPDQDJHPHQWUXOHVRUWKHLQVWLWXWLRQDOFOLPDWH
SHUFHSWLRQSHUVRQDO
FLUFXODU
VFKRROFRGH
3UHSDULQJGUDIW
LPSOHPHQWDWLRQ
7REUHDNWKHHWKLFFRGH0DWFKLQJWKHVFKRROFRGH
%DFNXSDQGVXSSRUW VDQFWLRQV
UHVSRQVH
FROOHDJXH
VWXGHQWV
0LQLVWU\RI(GXFDWLRQ
SDUHQWV
DGPLQLVWUDWLRQ

)LJ$PRGHORISHUVRQDOFRQGXFW
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WKDWYDOLGDWHVWKHPRUDOFRXUDJH±RUZKDWWXUQVWKHPRUDOEHKDYLRULQWRDFRXUDJHRXVRQH%XWVLQFHZHPDLQWDLQ
WKDWRQO\D IHZWHDFKHUVZRXOGUDWKHUWDNHDULVNDQGDFW LQDPRUDOO\FRXUDJHRXVZD\WKHSULPDU\LQVWLWXWLRQV
WKDW HGXFDWH WHDFKHUV VKRXOG SLFN XS WKH JDXQWOHW DQG ZRUN LQ RUGHU WR IRVWHU DV PDQ\ DV SRVVLEOH PRUDOO\
FRXUDJHRXV WHDFKHUV ,Q RWKHU ZRUGV EHFDXVH ZH DUH QRW VXUH WKDW WKH WHDFKHUV
 XQLRQV DQG WKH 0LQLVWU\ RI
(GXFDWLRQZKLFK LV LQ FKDUJHRI WKH HGXFDWLRQDO V\VWHP LQ ,VUDHOZLOO LQGHHGZRUN IRU HVWDEOLVKLQJ DQ HWKLFDO
FRGHRIWKHWHDFKHUVLQ,VUDHOZHPDLQWDLQWKDWWHDFKHUV
HGXFDWLRQLQVWLWXWLRQVVKRXOGLQWHJUDWHWKHGHYHORSLQJRI
PRUDOFRXUDJHDVRQHRIWKHLUREMHFWLYHV
7KHLQLWLDOWHDFKHUHGXFDWLRQLQVWLWXWLRQVVKRXOGGHGLFDWHWRWKLVVXEMHFWDQHQWLUHFRXUVHRUVHYHUDOVHJPHQWV
LQ FRXUVHV VXFK DV SKLORVRSK\ RI HGXFDWLRQ RU HWKLFDO HGXFDWLRQ $QG DGGLWLRQDOO\ WKH\ VKRXOG GHILQH WKH
IRVWHULQJRIPRUDOFRXUDJHDVDFHQWUDOD[LVLQPDQ\RWKHUFRXUVHVSHGDJRJ\DQGGLGDFWLFVFRXUVHV
7HDFKLQJWKLVVXEMHFWGXULQJLQLWLDOWHDFKHUHGXFDWLRQVKRXOGLQFOXGHWKHRUHWLFDOGLVFXVVLRQVDERXWWKHFRQFHSW
DQG HYHQ VHJPHQW RI VLPXODWLRQV WHVW FDVHV DQG UROH SOD\LQJ %\ WKDW WKH IXWXUH WHDFKHUV ZLOO GHYHORS D
GLVSRVLWLRQRIDFWLQJPRUDOO\FRXUDJHRXV%XWLWLVHVVHQWLDOWKDWWHDFKHUVZLOOKDYHWRGHDOZLWKPRUDOGLOHPPDV
LQWKHFRXUVHRIWKHLUDFWXDOWHDFKLQJFDUHHUDVWKH\EXLOGXSWKHLUH[SHULHQFHLQWKHILHOG
$FFRUGLQJ  WR$ORQLWKHUH DUH ILYHHOHPHQWVDOORI WKHPHVVHQWLDOIRUVKDSLQJPRUDOEHKDYLRUERWK
WKHRUHWLFDOO\ DQG SUDFWLFDOO\ DQG WKH\ FDQ EH IRVWHUHG LQ D SXUSRVHIXOO\ LQLWLDWHG DQG FRQWUROOHG HGXFDWLRQDO
DFWLYLW\ WKH HOHPHQWV IRU OHDUQLQJ KXPDQLVWLF HWKLFV DQG GHPRFUDWLF FLYLFV ZLWKLQ WKH EDVLF DQG FRPSXOVRU\
HGXFDWLRQDOFRUHRIWKHHGXFDWLRQDOV\VWHPLQ,VUDHO7KHDIIHFWLYHHOHPHQWRIV\PSDWKHWLFDQGVROLGDU\HPSDWK\
WKDWLVH[SUHVVHGLQIHHOLQJWKHRWKHU
VPHQWDODQGH[LVWHQWLDOFRQGLWLRQDQGLQDFDULQJFRQFHUQIRUVHFXULQJKLV
GLJQLW\DQGZHOOEHLQJ
7KH PRUDO FRQWHQW HOHPHQW WKH FRUH RI ZKLFK LV WKH IXQGDPHQWDO HOHPHQWV RI KXPDQ GLJQLW\ DQG PRUDO
HTXDOLW\DQGRIVRFLDOMXVWLFHEDVHGRQWKHVHYDOXHV7KHPRUDOYDOLGLW\HOHPHQWWKDWWUDQVFHQGVWKHHWKQRFHQWULF
FRQFHSWLRQV DQG HQFRPSDVVHV WKH HQWLUH KXPDQ NLQG ZKLFK PHDQV JOREDO RU XQLYHUVDO HWKLFV 7KH PRUDO
MXGJPHQW HOHPHQW WKDW LV H[SUHVVHG LQ UDWLRQDOLVP UHDVRQDEOH DQG UHOLHG XSRQ NQRZOHGJH LQ DXWRQRP\
LQWHOOHFWXDO LQGHSHQGHQFH LQ FRQVLVWHQF\ SUDFWLFLQJZKDW RQHSUHDFKHV DQG LPSDUWLDOLW\ QHXWUDO REMHFWLYH
XQELDVHG 7KHPRUDO ZLOO FRPSRQHQW WKDW LV H[SUHVVHG LQ LQWHQWLRQDOLW\ LQ LQWHUQDO GHFLVLRQPDNLQJ LQ VHOI
GLVFLSOLQH DQG LQ DQ KRQHVW HIIRUW WR DGKHUH WR D PRUDO VWDQFH HYHQ ZKHQ IDFLQJ WHPSWDWLRQV DQG  REVWDFOHV
ZKHWKHUIURPDQLQWHUQDOSHUVRQDOLW\VRXUFHRUH[WHUQDOVRFLDOSUHVVXUHV
+HQFH WKHGLVFXVVLRQDERXWPRUDOFRXUDJHDPRQJ LQVHUYLFH WHDFKHUVVKRXOGEH WKHFRUHRI WKHFRQWLQXRXV
SURIHVVLRQDOGHYHORSPHQW
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